BALDWIN REPORTS
BIG GAIN IN GROSS

put Net Profits Decreased
More Than 82,500,000
Last Year.

SALES WERE 8128,179,251

Company Charged 812,509,816
0ff for Depreciation
in 1918,

Although the gross sales for the year
ended December §1, 1818, ns shown In
e annual report of the Baldwin Lo-
semotive Works, were about §285,000,000
o excess of thoss for the preceding
year and gross profit for the year in-
ercased more than §7.000,000, the met
profit after all charges before dividende
was smaller by §3,600,000 than In 1917,
and was equivalent to $21.29 a share on
the common, agalnst $34.53 a share
tn 1917. The reason for this decline in
net profits asm compared with the blg
advance In both gross eales and grosa
profits was the heavy charges for taxes,
which were Increassd about $5,000,000;
the inereass of more than $1,000,000 in
depreciation and adfustment writs off
and an advancs of more than §3,000,000
in amortization aoccount.

The groas sales for the year 1918
wers $123,170.261, agminst $98,203,065
In 1817, Against thess figures were
charged for ocost in 1018, $105,322.465
and M 1017, $86,484.846, leaving manu-
factoring profit for the year just anded
of $17.856,796, mguinst $11,770,019% in
the preceding twelve months. Other In-
come wan Increased oy about §1,000,000
to §1,900,644, bringing gross profit for
the year up to §18,760,441, compared
with  $12,740,485 In 1917, Interest,
regular taxes, &o, to bo deductsd from
gross profit wag alightly less thaa in
1217, »0 that the profit befors oharges

win $15,262,112, as compared with §11,-
193,540,

Depreciation Charges,

& folal write off in 1913 was
09,516, an Increase of almost §10,-
000,000, This was divided betwean de-
preciation  and  adjustment resarves,
which wers Increased from $600,000 to
1,550,000 ; tax reserves, which were In-
creased from §1,760,000 to §6,600,000;
charges and adjustments, which were
alightly lower, and amortization of ma-
chinery, bullding, &c., which Increased
from nothing In 1917 to 33,698,921 In
1318,  After making these deductions
from tha year's profit the net profit
#iown in the report was but §5,752,285,
A% against 8,305,723,

The surplus for the year Just ended
after the deduction of the regular divi-
dends on the preferred stock GEFTeRAL-
Ing §1.400.000, and the further deduc-
tion of 33,600,000 In uvnexpended Appro-
priations, was §1,853,295, a® compared
with §6,905,723, Added to previous sur-
Piue the company reported a total sur-
?1\}-“? of December 31, 1918, of §1,-
Uiy e,

In the review of ths preaident, Alba
B. Johnson, covering the year 1918 |t
was declared that operations |n 151§
continued on the same basls as In the
irevious year, when the plant was oper-
#itd ms neariy to its full capacity as
poxsilie for the entire year. Both the
winme and value of the 1918 produc-
liowever, exceoded all provious
teoords, the president sald.

“I'here were constructed,” he deciared,
3832 new locomotives and eleven rall-
way mounts for 14 Inch guns, sixieen
vRterpiline mounts for 7 inoh guns, &,
vaving 4 value of §105,615,070.63 ; other
regular work was completed amounting
o $13.862,281.36. The total production
t.-f‘-'u.'r kind amounted to $123,179,-

-l

itracts with various dopartments

» Unlted States Government for

womotives, gun mounts, tanks and

ather matarinis to a value of approxi-

mately 165,400,000 were cancelled after
¢ xigling of the armistice.

of ¢t

Shop at Eddystons,

Tha new erecting shop at Lddy-
Rone, constructed at a eomt of $3,226,-
‘A proved to be of inestimable valus
T raming production to meet the war
its of the natiom. There has
been charged off $1,613.450 8 the excesa
foat ‘dus to bullding and equupping it

“F war conditiona Other eapendls

s for it Improvements and ma-
iargeable to eapital aceount,
A inted o §1,503,688.90, Owing to
e standardization of locomntives by
1 Lnited States Rallway Administra-
b * valum of patierns and drawings
“is Lean deprociated $2,055,431, leaving
Gir valuation at $500,000, There has
» »ot aslde for depreclation of plant
11.550.000. A reserve for taxes has been
'.‘-‘ ! 36,800,000,
“turing tha year 1518, acting in con-
fmity with Government regulations, no
was mocepted other than that au-
7ized by the Government. When the
Fledtont production hud been reached
farmistics was slgued, hostilitles wern
tirpended, and, as heretofore stated,
165400000 of comtracts entered into
Tero cancelled. The prior contracta re-
"eved and met nside to give precedence
0 Government orders had been taken
"l cONtY were lower than at present
* campletion of these delayed con-
I will undoubtedly entail a redue-
"09 of prafits and In many cases con-
Fderable lnsm  The unoancelled Govern-
Fent contracta are now largely ecom-
Pittel and thera mre no immediste pros-
Pecis of further Government orders.

"The rallreads of the U'nited States,
Wl would naturally tagA to re-
rosent M®ation, are under the
artral unfl operation of the United
Blates Tmilroad Administration, which
£ n polley af retrenchment of
turwe,  So long as thie curtatl-
et of Apmeatic businesm continues the
reiEn market must be the chief source
rlern Political unrest tn some couns
8, the creation of new governinenis
1 s the nead for g readjustment of
trchiengs by foreign loans in others de-
Y Ry work of reconstruction and de-
mient. The completion of thess re-
friente will probably at soms Ume
future creale a large demand for
AF prodicts which your plants are qpre-
Bl to mupply. In view of thess con-
fitlone the board of dirsctors have
. the conservative polley of
trangiiening the company’s fAnances,
Belirving that the tnterests of the stock.
T0'a=n woara best merved by placing the
fTopany In the strongest flaancial po-
:' ™ to meet the uncertsdnties of the

ChInery

[

15

Fur this reason they have con-
“Uothe poliey of omitting dividends
cominon stock."

Superior Sterl's Report.

L nnunl report of the Buperior
Fee' Corporation for the yeur ml
binwa surplus after charges and -
Ll ’--Ir:‘hf $821,604, equivalent nfter
T tire first and  mscond preferred
Epiends to §7.90 & share on the 60,000
b iren of common stook. This compares

S the 1017 scrplus of §967.368, or
1%y wiiare on the common. Gross
’ Adtllned ahant B8 060 000 and min-
L turrer profit dropped n little more

11 900,000, Net Income befare
. * fund provislons and the reserve

friess nrofits taxes was §1,930,068 &
feline of wbout §800 000

\T‘r“&*". o o
. ¢ ) A

‘-'.'.‘.‘,A \Ir-r

tions of this clasa to the system was

NORTHERN CENTRAL REPORTS.

LOOSE-WILES PROFITS OFF,

Report Shows Only RI5. 456 a Share
on Filrat Preferced.

‘The annual report of the Loose-Wiles
Company, covering the operation for the
past yoar, showa, after deductlon of
taxes, charges and cobtinmency reserves,
& net income of $1,068,822, equa) after
the deduction of dividends on ths first
preferred stock to 35,456 a whare earnad
on the second preferred, which ocomparas
with §58.01 n share earmed on the
ssoond preferred in the preceding yoar,
The balance shest ahows notes and ac-
cbunts payable In excess of $2,600,000
which Is explained by President g L

in his remarks as follows:
® necessity for Increased working
eapital, together with thes gEreat growth
of the business, has mads It necessary
the company to oarry a larger float.
Ing debt than your directors deem de-
alrabie and It 19 thelr purposs to reduce
this debt to & most conservative amount
A% 200N as possibla. Whan this is done
and earnings permit, the second pre-
ferred dividends will be resumed and
focumulated dividends discharged. Unty)
the foregoing has been aocomplished,
dividends on ths common stock canndét
be considered™

BANKERS APPROYE
THE CALDER BILL

Would Admit Mutual Savings
Banks to Federal Reserve
System,

In m etatement glven out yeaterday
afternoon the American Bankers Asso-
clatlon announced that It approved and
would support the bill Introduced In the
Benate by Senator Calder, which would
permit mutual savings banks to becoma
members of the Federal reserve system.
The statement roads:

“The blll has the approval of and is
belng urged by the American Bankers

tion and la the result of the sug-
seation of the savihgs bank sectlon of
that assoclation, which has mads a very
oareful study of the matter that the uill
contains. It will undoubtedly have the
full support of the savings banks of the
country and If passed will tend to add
another bulwark of strength to the
mutual savings institution.”

The reason for the posed change of
the Federal reserve nct to admit institu-

outiined by an official of the association,
who declared that the plan will make
avallable to these banks plenty of cash
In an emergency and will establish a
gredter confidence among the publle, if
that be possible.

Ha pointed out that the propositlon is
very attractive for the banks and proves
& greater protection to depositors. There
Are” In New York clty alone, he sald,
fifty-nine of these banks with 2 300,000
depositors and a total of $1,600,000,000,
In the Unltgd States there are A22 bunks
of this cla¥s with about §5,000,000,000
resources and about §10,000,000,000 de-
posit accounts.

The blll provides that a mutual sav-
Ings assoclation may become a member
of tha Federal reserve system upon ap-
proval of its application by the Federal
Reserve Board. In lleu of subscription
to stock of the Federal Reserve Bank
the savings association applying for
memberahip ehall “deposit and keep de-
posited with the Federal Reserve Bank
in its district 3 per centum of Ita surplus
fund, to be adjusted annually, and an
additlonal sum of not exceadng I per
centum upon call, vpon which It shall be
paid 44 per cent. interest.”

The blil further provides that any such
Institution desiring to withdraw from the
syatem may do mo upon six months
written notice. "Twao-thirds of the 3 per
cent.,” the bill contlnues, “of tlime de-
pokits required to v mintalned &8 ro-
sarve Ly sulndivislons A, H, ¢ thereo!
may consist In the ciase of sivings ne-
counts only of bomls ‘of the nited
Btatos issued since April 4, 1517, de-
posited with the Federal Reserve Ba

PAPER EARNINGS INCREASE.

Report Will Show $10.,02 n Share
on Preferred,

The surplus of American Writing
Paper Company for the yeur endad De-
camber 21, 1918 will be equivalent to
$10.02 n share on the preferrad sock
after all charges, taxes, etc, nocotding
to an estimate made yesterdad by Pr nd:—l
dent (leorge A. Galllver at the annual |
meeting of the slockholders, This com-
pares with a surplus of n],-;uu!r.'.tlmtplyl
$1.20 u share at the end of 1917

Current Habilities wt the ond of De-
cember. Mr. Galllver sald were $2.858.«|
046 to offsel these wra current assets of
$5.111.24% The business hawm shown A
eonniderable decline slnees the wigning
of te armistice, he maid, but expremsed |
hope that there would be o revival of
buying within the mnext coupls of,
months |

Very Little Change Shown iIn
Rond's Net Income for 1015,

Northern Central Rallway Company
reports for the year ended Docemaber 31,
1918, net income After expeses un
terext of $2.168 Z4f whith comparos
with §2 0o in 1817.

Totul ne wis

tually

uneaungel

at o lttle more than i nnd ir
terest, expenses  and iends  wers
slightly higher than In ‘the previous
year. The surplus for 1918 was bt

$196, aw mprainse $1.034. Some of the
company's holdings i acihc
stock wera sold du 3 nro-
vide part of the 138 necessnry for
capital purposes,

l.ondou- Money Mnarket, |

Loxvon, Feb, 25 -—HRar silver, 4734,
per ounce, Money, 1ly per cent Thin-
count rates, whort and thrae montha'
bille, 7 17-32 per cent Gold premiums
at Lishon, &7.04

FINANCIAL NOTES,

The committes an clearing of tha New |
York Stock Kichange directa that Fyu
table Tru mpany tATporary o# ----l t
for Amarican alares, repregaiiting ordfoars
atock of thes Hoyal Dutch Uempany Lie
ndded ta the limt arf »l ‘..-hn [ wared

y with lo-hight's aheet
‘u{':‘pnin:nur:rlh Smolting and Hefining
Company yesterday reduced the prive of
lend to EY centa

New York TProdues Exchangs has ré-
eelved applleation for membership rhln.
Willlam B Giles of Hloek, Maloney & Cu

JPercy Chubb has bren elecied a dirsc-
tor of the South Porte Rico Sugar Co.
aucorading B K Palns, resigned

Judge B, H. Gary, chairman af the
United Htates Atesl Corporation, has res
turned fram s two weekn stay ju Florida.

W, L. MecKenna has been elecied a di-
rertar of the Contury Btesl Company,

Guaranty Trust Company has been Ap-
polnted transfer agent of the Ranger Guif
Corporatlon

Richard M, Iean of Ballard & Waliard
ham Lonn slected aetive viee-promlient of |
the Loulsville Natlonal Banking Comipany, |
Loulevilis, K

Noland & Mllon, head af tha hule de-
partment of the National Fank sf kKen
turky, han been sleciod activa vicespreals
dent of the First Natlonal flank, Loulw-
ville, Ky. : :

New York Coffes and Bugar Eacliange
membarablp af Jehin . Hartcorn has boen
told 16 A, H. Lamhborn for 35,200, a ds-
gronse aver the last previous aale of B0,

In ardar to eccurs uniformily In closing
on holldays with the Xew Origaps Cotton
Exchatges the Naw Yark Cottun Egchange
will ¢lons on March & which s & hellday
in Nogw Orleans,

7, W, Hamilton has hesn elocled a oi-
rectar of the 1llingls Northern Unliftien
Company 1o sutceed J. Paul Clayton re-
slgned

Hartshorne, Falea £ Co, membara of the
Ftoek Exchangs. hayve lmyged a leiter on
international Paper Company.

must i

chndit
shoull Lgeste! By an fmergency meas-
ure i inerapsa In the fare,

during s lear
tlannd

DIVIDEND ACTION
DEFERRED BYL R.T.

April 1 TInterest Payment
Half Provided, Accord-
ing to Report.

PREFERRED STOCK IS HIT

Condition of Finances Now
Causes Receivership Ru-
mors to Grow,

Another step In the directlon of & re-
celvershlp for the Interborough Rapld
Transit Company, which operates the
subway and elevated llnes In this city
Wiy talken yesterday when the directors
took no motlon regarding the qugarterly
dividend which was due for considera-
tion at the meeting, Buch a step would
follow posalble fallure to pay on April 1
the semi-annual (nterest on $67,635.000
Intarborough-Metropolitan 4% per cant.
collateral trust bonds, amountng to
$1.526,062.560., This Interest bas been
declared to be wholly dependent on the
dividends declared by the Interborough
Fapld Transit Company, and thess divi-
dend payments apparently have been
stopped.

That s recelvership, similar to the
predicament of the Brookiya Rapid
Transit Company, I8 far from & certain
i¥ was Indloated yeoatorday by tho state-
ment of an official that the directors
meet each week and that there s still
tima for a dividend declaration and by
4 report elrculatsd in banking quar-
tors that the Aptil 1 Interest payment
wii half provided for by the dividend of
§2.50 declured three months ago and the
balance of $763,081 would be provided
fromi" the surplus of the Interborough
Consolidated Corporation.

On the other hand desplte the ab-
senca of an offlela] statement, It was
sald In authoritative quarters that the
operating company's dividend had been
definitely passed and that Interborough
Consolldated Corporation's surplus of
F1.184,163 wan not large enough or liquid
enough to permit the payment of tlie
balance of the Interest. As the matter
stands a recelvership Is not definitely
In slght, nccording to authoritative re-
port, but it Is admitted that the In-
terborough finances are in A precarious
condition.

Affalrs of Company.

12 the Interborough Hapld Transit
alvidend hak been passed 't marks the
suspension of payments that have been
Iarge ever wince 1908, Beginning with
1307 for four years the rate waa 9 per
cent per aunum, an amount just large
enough to pay the Interest on Interbor-
ough-Metropolitan 4%e.  In 1911 the
riate was 10K per cent, In 1513 15 per
eent, Lo 1513 12 per cent, In 1014 13
per cent, In 1015 22315 per cent and
from the beginning of 1918 to the end of
the first quarter of 1918 20 per cent
On May 28, 1918, the rate was ocut in half
to 10 per cent. per annum and that rate
of 3% per coent quarterly was main-
tamed untll the present fallure to take
action,

The Iraction on the Interborough
Rapld Trausit dividend, It 8 held, wipes
out all possibility of a distribution on
tho 845,740,600 preferred mtock of the
Interborough Consolidated Corporation
or the 912627 shares of common stock
without par value. It endangers It la
rald, the payment of Interest on the
Interborough-Metropalitan bonds but it
randers more secure, If anyvth' g, the
payment of Interest on Inlerborough
Hapld Transit's outstanding $140,585,000
5 per cent. bonds and $39,416,000 out-
standing notea,

The conditione whioch Isad the direc-
tols of the 1rn borough Hapld Tranmt
Company 1w omit actlon on the dividend
hisve heen repeatodly met forth by Theo-
dore P Ehonts, president of the lnter-
borough Consolidated Corpomtion. The
mhst sticlse statement wasm given yes-
tenday in the annual report for 1018,
which says in part:

"With our entry into the war the ocosta
of evervthing mounted higher and
higher. 1t became necessary in order to
complete the Interbrouogh's part of the
O ‘meta 1o rulre about § 0,000 In
addition to the $160,000,000 ‘originally
hortowed This was dons by the lasue
of short term notes, dated September 1,
1015, amgresating §30.416.000, secured
by $61.547,000 of the first and refunding

mortgige bonds as collateral. This, of N

course, | nsed  gpreatly the fAxed
CORTEEN D
funds, and in addition operating costs

soured. Wages and materials wers on a |

wir b
m

s In competition with Goverh-
having the taxing power of the

1

They neod tiot he detalled hers beyvund
suying that materinis and supplies have
inereascd from 60 per cent. to 300 per
cent ; while In wages enormous in-

Cralises luive hoan granted Thn total
|nmount of wages {(for operation and
maintenanred nt the rates of payr Inf
offy S¢ptember 10, 1818, 1s §6.250.000
W year greater than the amount would

the wage rates paid at January

Plan to Meet Deficir,

I'he odstarding facts mre that war|
sditiose huve established whge
which the Interborough Rap
(‘emypany has been ol 1 to

# Government has sol prices

O the othar hand, the rato of
fayr. or the price which It recelves fnr

service, i limited by Governmental reg-

ulntion

‘In place of earning the returns cal-
uinted, large deflclts have arisen and
Iarger ones are In wght Provision
w made to meet theso defleita
re the oulgrowth of ahnormal
wnd belng an  emergency

““The Interborough Rapld Transit

Company had necumulated & onsh sur-
vius of more than $10,000.000 out of
which to take eare of operating Jomnes

Yoars herelofors men-
This, however, 18 no longer ade-

gaate, and It is rupidly being exhausted

“The Investmepis for wsurplus ac-

conint have of course puffered ajong with

all other securitles nnd while the sur-
pillus on tha Boocks of Lhe Company on
Juna 30, 1915 -wnp $18.642,077.25, that
sum could not be realized in ¢cash at this
time, A considerable portion of I rep-
resents wdvances to other companies to

p iem, In condition to render mer-
vire to the publie Thoss eompanies
cnn not repiy nt this time beonuse they
have no means of raising tha money."

SUB-TREASURIES TO REMAIN,
Not to Be Almlu-hul‘_l-'ntll at Least
July 1, 1020,

Wasninarox, Feh 256 — Sub-Tresas-
uries at Ballimore, Hoston, Chicago, Cin-
clnnutl, New Orleans, New York, Phila-
delphin, St. Louls and San Franclsoo
will be comtinued at least until July 1,
1920, under an agreament reéached to-
night by Senate and House conferess on
the leglalative executive and judiclal ap-
propriation bill The House munagers
vielded 1o the Senate demand

The House had voted to aboltsh the
rubetrensries nexggfuly 1. A8 ngreed 16
in cenferonee the M caprien ahone t66 .
0UD.000, Including the provision for a
pay fuoresse of $240 annually to Gove
grament employees to meet the increasod
coat of Hving

Administrator

Ohartored 1822

The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

At Forty-first Street
New York

Parls

Foreign Exchange

Member Foderal Reserve Bank and Now York Olearing House

Guardian

Empire Building.
Telephone Bowling Green 6540.

Little Shares
Cities Service, Common

To expedite trading in this Common Stock 3
Bankers' Certificates at the rate of ten
for one are being issued. At around 35 the
Certificates can be easily handled and
afford a great convenience to the moderate

For particulars of dividends, earnings, etc,,

CLAUDE MEEKER

Stock Broker

71 Broadway, N. Y.

International Paper

of this Company's condition and pessibilities is
presented (n our circuler S-M, which may had upon request.,

Hartshorne, Fales & Co.

Members N. Y. Stock Ezchangs
T WALL STREET.

TRL 4500 RECTOR,

—

COTTON FUTURES STEADY,

Market Closes Day With Net Ad-
vance of 16 to 47 FPolnts.

The feature in the cotton market yes-
terday was the absence of March notlees
and the consequent strength of the near
Comparatively
had Deen expected,

but the fallure of
to appear in the Streat wam evi-
dently a surprise and raised o question
as to whethar contracts wers not too
low compared with middling cotion
the Fouth to mitract
#rados al the extraordisary dlscontits
naw prevalling. March so)l up
or B3 points above Monday's ¢
ures and closed ut v

deliveries of low

with the gen- | the
advance of 15 to 47 polnta

The murket showed considerablo
regularity at the start,
about in line with expectations and there
were over night selllng orders from the
After opening
prices sagged off
several points under thae
ing, but the decline waw soon checked by
the demand for Marmh from ldverpool
and local shorts

Range of prices:

The cables wers

ahle for interest and ainking |

Fpot coffon, 34X
COTTON BTATISTICS

w and ready, in order to win the |
| War, 10 pay extravagant prices for Inbopl
and material, These high costs continue. |

New York arvivals
New Orleans Cotton Market,

2i.—Extremely
unfavorable weather In the belt gave the
cotton market a good undertons to-Any

prices at a ¥mall nat de
greater part of the sesalon, closing «

M lof & tTo 29 points over yeaternlay's olose
[ f mont |
mportant materials which It s obliged |2

COFFEE MARKET.

1y decline wans followad by rals
coffes market yesterday, with
the close showing a net adsance of 3 to
There wns o falr voluma of | S
business ot the opening and w Htie | e gpe: N
Aurry of aotlvity toward the clos® but
trading was very qulet
the fluctuations d1d not seem to be cons
any frosh feature
The spot market was
quatations on
T4 and Z1ye for

cllppesd white, £1 10 #92, &
RYE—TEs miarket was #treng in sy

- 1 st tor athy with the West nnil furibher talk
goneral sttua 1 :

hamia of 15%¢ far Rio

Nange of prices:

1..; §1.30
RTRAW —Market easlér. %o ! rye, §I3
n

s i nuens
Hollday in Braril
HRAZILIAN COFFEE l\'!.i}'lll'l'll.!

Now York deliveries
New Urleana dolly

Sew Orieans stock.
Hiock al all ports

Laat. year's vislble :
No D, L, and W, Annual Heport,

For the first time (o many yeurs W, .4
president of the Delawure,
Lackawanna and Western Rallromd Come-
pany, was unable to present to ntor‘lt-l
holders an annual report st their mest.
Ing yesterday. It was explained that |
the rental contract has not bLoen slgndll | Mondar ... 5#¢ 60 AT2, 000
Whila the ntockholders, recefved.| [ast werk .. 804,00 b2, )
no rerart, they were mot Alshanrtensd |
us the contract when it I8 signed will

he large enouxgh to tnsure 20 per cent

nnnual dividends with

Consolidation Scheme Is Worked

Oue by Road's OMcials.

Bostox, Feh, 20.—Hearlngs before the
"ublic Service Commission on the peti-
tion for perfection of the plans for re-
organization of the Boston and Malne
Rallroad in this State began to-day.
Counsel representing the Boston and
| Malne Minority Stockholders Association
said n long legal vattle over the pro.
1':-~w-'-l consolldation of the leared lines
might e expected. He requested that
Hwarings Le postponed for two weeks,
| as he 2ald the mallroad was “in comfort

under recalvership' The commimion
refured the requokt and counse! for the
road began the Introdustion of evidence
In support of the reorganization plan.

i #] for the Bostor and

presented a plan for consolidation which
he sald had been worked out by officialn
of the rond. Stockhol lers of the leased
lines surrendering thelr holdings would
[ Eet preferred shares In the Boaton and
Malne, with the stipulation that the In.
tersat rate ahould he the same in both
ilcases  The unfunded debt of $15.000,000
would be cared for by an issus of honds
te he tnken up by the Government

through & mortgage nroceeding.

Operation of the lines under Federal
contril would be upon the standard rates

of the last three venrs. For n

of five yvears preferred stockholders
Viwould get 20 per cent. of their dividenils
and usldérs of the common stock would
receive nothing. The net income above
the proferred dividends would create
trust fund through which the bonded
tebt would bo cancelled, The commis-
| slon took the proposition under advise-

Net Higher for Day.

Cuteaus, Feb 83 —Corn advaneesd
keen  sharply to-day helped by reports that
line during the

ah Jand  usually devoted to
tild  he

Ihe m

net higher

(ORN--"Tha carn market was Armer and
ptires falled to hold all of
- howed net gaine of by
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$12,000,000

Aluminum Company of America f

6% Serial Gold Notes

To mature $4,000,000 each March 1, 1921 to 1923, inclusive

To be dated March 1, 1919

To be authorized and issued $12,000,000

Coupdn notes in denomination of $1,000.
September i

Interest payable March 1 and

. Principal and interest payable at the Office of the Trustea
or at the Guaranty Trust Company of New York.

Notes will not be subject to redemption prior to maturity.

The Union Trust Company of Pittsburgh, Trustee

PRICES AND MATURITIES

When, as, and if issued and received by us and subject to approval of counsel

2 Year Notes, Price 100 and Interest to Yield 6%
3 Year Notes, Price 99% and Interest to Yield over 6%

" 4 Year Notes, Price 99% and Interest to Yield over 6%

It Is expected that definitive notes will be ready for delivery about March 1

All of these notes having been sold, this notice appears
as a matter of record only.

Mellon National Bank
of Pittsburgh

Guaranty Trust Company of New York -

The Union Trust Company
of Pittsburgh

S e ———
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